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A REVIEW  OF 


SENATOR  JONES’  SPEECH. 

— - ♦♦♦ 

BY  HENRY  S.  FITCH. 

»♦» 


The  specious  speech  of  Senator  Jones  during  the  discussion  on 
what  is  called  the  Banking  and  Currency  Bill,  has  created  a de- 
cided sensation  all  over  the  country.  Upon  what  foundation,  and 
rational  argument,  this  examination  may  help  to  determine. 

It  is  claimed  by  the  friends  of  Mr.  Jones,  to  have  been  delivered 
“ on  the  spur  of  the  moment.”  I do  not  propose  to  contend  against 
the  potential  attributes  of  the  Deity  nor  demur  to  the  influences 
ascribed  to  the  gentleman  in  black  ; but,  if  the  claim  of  his. friends 
is  made  for  the  purpose  of  disarming  a critical  examination  into  its 
truthful  merits,  1 am  keen  to  declare  that  I have  no  respect  for  the 
“ spur  of  the  moment.’’  I will  however  deal,  with  the  gentlest  con- 
sideration fur  Mr.  Jones’  feelings,  and  not  too  rudely  attempt  to 
shake  the  exalted  estimation  in  which  he  is  held. 

In  the  excitement  of  a first  perusal  of  Mr.  Jones’  speech,  the 
conclusion  arrived  at  was,  that  about  one  hundred  mistaken  state- 
ments of  fact,  illogical  deductions  and  untenable  assumptions 
appeared.  A subsequent  and  more  careful  examination  has  con- 
vinced me  that  my  first  estimate  was  greatly  underrated. 

In  his  .debate  on  April  1st  in  the  Senate  on  banking  and  cur- 
rency, Senate  bill  No.  617  being  under  consideration.  Senator  Mor- 
ton said  : 

Mr.  President,  what  is  the  use  of  talking  about  gold  when  you  have  not  got  it  ? The 
Senator  from  Ohio  in  all  this  session  has  never  attempted  to  tell  us  how  we  can  resume  specie 
payments.  The  whole  world  knows  we  have  not  got  the  gold.  The  country  is  in  the  con- 
dition of  a man  who  is  rich,  who  has  got  a great  deal  of  valuable  property,  who  is  in  a fine 
condition,  but  has  not  the  money.  He  has  got  that  which  is  worth  the  money  many  times 
over,  but  has  not  got  the  money.  We  have  got  the  country— the  country  is  prosperous,  but 
the  gold  is  not  in  the  country,  and  everybody  knows  it,  and  yet  we  hear  gold  talked  about 
here. 
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Mr.  Jones — Will  the  Senator  allow  me  to  ask  him  a question? 

Mr.  Morton — Yes»  sir. 

Mr*  Jones — I should  like  to  ask  the  Senator  how  it  is  that  the  State  of  Texas,  the  State  of 
Oregon,  the  State  of  California  and  the  State  of  Nevada,  with  less  resources  than  most  of  the 
States  of  which  he  speaks,  find  no  difllculty  in  having  plenty  of  gold  ? 

Mr.  Morton — So  far  as  Texas  is  concerned,  I am  not  so  well  advised  about  the  condition  of 
that  State  ; but  I can  say  in  regard  to  California  and  Nevada,  that  I believe  their  banks  from 
the  very  first  declined  to  receive  the  legal  tender  currency  in  that  country.  Calitornia  has 
shut  it  out,  and  it  is  the  greatest  blunder  she  has  made.  It  has  stood  in  the  way  of  her  pros- 
perity all  the  time.  California  is  a mining  State,  and  Nevada,  I believe,  is  almost  exclusively 
a mining  State,  and  when  they  insist  that  the  currency  of  the  country  shail  be  gold,  my 
answer  is  that  it  is  to  make  the  currency  that  which  California  and  Nevada  produce. 

Mr.  Jones’  statement  that  the  states  referred  to  find  no  difficulty 
in  having  plenty  of  gold,  is  not  true.  The  Tate  of  interest  is  the 
measure  of  abundance,  and  every  man  must  admit  that  where 
money  commands  from  12  to  60  per  cent,  per  annum  interest,  it 
cannot  be  abundant. 

Mr.  Morton  was  as  much  deceived  by  the  statement  as  he  was 
mistaken  in  attempting  to  account  for  what  was  untrue 

Mr.  Jones — If  the  Senator  will  excuse  me,  the  question  I asked  was  how  it  was  that  those 
States,  with  less  values  of  wheat  and  other  such  things  to  soli,  can  get  the  Jgold— a large 
amount  of  it — and  retain  it  ? 

They  do  not  retain  it  in  large  quantity  ; with  the  farmers  and 
other  industrial  pursuits,  the  years'  end  finds  them  without  money, 
save  in  exceptional  instances.  They  cannot  acquire  gold  in  large 
amount."  If  they  did,  some  part  of  it,  would  be  saved  to  tlumi 
over  their  expenses,  and  they  would  not  be  obliged  to  borrow  at 
the  high  rates  of  interest  charged.  The  Senator  says  : 

When  the  miners  dig  the  gold  they  do  not  give  it  away. 

Profundity,  amazing  ! What  do  tliey  do  with  it  ? Ah  ! 

The  people  have  to  buy  it,  and  buy  it  with  something.  And  how  do  they  retain  the  gold, 
being  such  poor  States? 

This  is  a conundrum  which  the  able  Senator  should  have  ans- 
wered. The  miners  dig  gold  and  sell  it  to  the  bankers  and  their 
agents  for  coin,  and  use  that  coin  in  the  purcliase  of,  not  the  lux- 
aries,  but  the  necessaries  of  life — if  we  are  permitted  to  except 
Senator  Jones  and  a few  like  him,  who  seem  in  these  days  the 
especial  favorites  of  the  gods.  But  we  will  proceed  with  the  col- 
loquy : 

Mr.  Morton— Gold  is  the  product  of  Nevada.  That  is  what  the  people  go  to  Nevada  for 
chiefly,  and  I believe  it  has  been  the  policy  of  the  financial  men  of  Nevada  to  exclude  green- 
backs from  the  State,  and  it  has  been  a blunder,  in  my  opinion.  Nevada  only  had  42,000 
population  in  1870  ; very  few  more,  I think,  than  she  had  six  or  seven  years  before,  and 
the  probability  is  that  she  has  got  but  few  more  now.  She  has  got  gold  in  abundance  ; her 
mountains  are  full  of  gold  and  silver,  but  she  lacks  people  and  she  lacks  prosperity. 

Mr.  Morton's  rejoinder  is  only  partially  right.  Nevada  has 
mountains  full  of  gold  and  silver,  but  her  42,000  population  liave 
not  gold  in  abundant  supply.  For  if  tliey  had,  they  would  be 
prosperous,  and  the  people  of  the  world  would  find  them  out  and 
immigrate  thither. 
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No  ! The  people  of  Nevada  are  energetic  and  industrious,  but 
poor,  as  a class,  and  do  not  illustrate  a prosperity  very  tempting  to 
immigration. 

WHY  CERTAIN  STATES  LACK  PROSPERITY. 

Mr.  Jones  said  : 

Mr.  President : It  seems  to  me  it  is  in  the  Middle  States,  the  Western  States,  and  the 
Southern  States  that  lacks  prosperity,  when  they  come  here  and  tell  us  they  have  no  product 
with  which  they  can  get  the  kind  of  money  that  the  world  uses  to  transact  their  business  with, 
aud  which  is  acknowledged  everywhere  to  be  the  standard  of  value. 

Another  mistake  ! The  Middle,  Western,  and  Southern  States, 
ask  for  a greater  supply  of  the  money  of  the  Government,  and  com- 
plain because  it  is  denied  them,  well  knowing  that  the  coin  of  the 
country  cannot  for  a long  time  be  supplied  to  them,  answering  to 
their  needs.  Again,  they  do  not  say,  “ they  have  no  product  with 
which  they  can  get  the  kind  of  money  the  world  uses,”  etc.  For 
them  to  admit  so  much,  would  be  an  admission  that  they  were 
without  products  to  exchange  for  any  kind  of  money — which  is  not 
true.  Mr.  Jones  says  : 

I cannot  see  how  it  is  that  the  currency  of  this  country  is  at  from  10  to  15  per  cent,  dis- 
count, and  yet  that  there  is  not  enough  of  it,  unless  it  is  because  the  people  distrust  iheir 
Government  and  have  no  faith  in  its  stability. 

The  logic  of  this  extract  is,  perhaps,  as  significant  as  any  we 
sliail  find  of  the  statesmanlike  attainments  of  the  autlior.  He  seems 
not  yet  to  have  learned  that  gold  commands  a premium,  not  for  cir- 
culation in  the  Eastern  States,  where  the  paper  money  of  the  Gov- 
ernment is  at  par — but  for  export — to  meet  the  foreign  demands  on 
a small  part  of  our  people. 

If  Mr.  Jones  had  not  risen  above  his  common  sense,  he  would 
have  discovered  that  his  speech  was  in  opposition  to  a bill  before 
Congress  asking  for  more  of  the  money,  which  he  affects  to  despise, 
and  not  appealing  for  gold  at  all  ; and,  that  if  the  people  distrusted 
the  faith  and  stability  of  the  Government,  their  common  sense 
would  deter  them  from  making  the  appeal.  lie  saj^s  : 

I presume  that  gold  will  travel  to  any  country  where  it  is  not  made  a fugitive  by  vicious 
enactments  that  make  irredeemable  paper  a legal  tender  for  obligations  and  debts. 

If  gold  is  made  a fugitive,  by  the  vicious  enactments  of  Con- 
gress, whereby  “legal  tenders''  become  acceptable  to  the  people 
of  the  Eastern  States,  how  shall  the  exodus  of  gold  from  the  Pacific 
States  be  explained,  and  where  Mr.  Jones  especially  well  knows, 
such  enactments  are  not  in  force? 

And  wliy  does  not  gold  travel  toward  who  are  in  the  west,  in 
view  of  the  “vicious  enactments " complained  of ? In  California, 
by  an  act  of  its  Legislature,  the  National  Currency  was  repudi- 
ated, and  thereb}^  according  to  the  logic  of  Senator  Jones,  there 
should  be  a redundancy  of  gold  ! The  sober  fact  is  proven  that  a 
sum  in  gold  and  silver,  equal  to  our  production  becomes  a fugitive 
from  these  shores  every  year.  Surely  Senator  Jones  either  misun- 
derstands his  position,  or  he  misapplies  his  principle.  He  says  : 

Whenever  you  make  a paper  money  that  has  no  intrinsic  value  whatever  a legal-tender 
for  the  payment  of  debts,  then  gold  will  disai^iiear  from  the  circulation. 
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An  assumption  which  he  may  find  it  difficult  to  prove.  Since 
there  is  a difference  of  opinion  touching  the  value  of  legal  tenders, 
and  otlier  apparent  causes  for  the  disappearance  of  gold.  The 
quotation  is  doubtless  an  illusion,  which  a little  reflection  will 
dispel. 

“Mu.  Morton— I asked  him  what  would  become  of  our  ccuintry  if  all  the  States  of  the 
Union  had  follo'ved  the  example  of  Nevada  aod  rejected  the  legal-tenders? 

Mr.  Jones— We  should  have  put  down  the  Rebellion  for  lifteen  hundred  millions  less 
money  than  it  did  cost. 

Mr.  Hamilton,  of  Maryland— That  is  true.” 

An  assumption,  without  justification,  without  dignity,  and  ri- 
diculous for  its  exageration;  an  assurance,  intolerable  for  its  im- 
modesty; insupportable  for  its  extravagance;  and  insufferable  for 
its  egotism. 

A declaration,  impudent,  as  it  was  insulting  to  the  Government; 
detestable  in  its  taste,  as  it  was  discourteous  to  the  Senate;  defiant 
of  reason,  as  it  was  disloyal  and  degrading. 

The  vigorous  ebullition  of  Senator  Hamilton  in  response  to  the 
declaration  of  Senator  Jones,  indicated  the  appreciation  of  the 
mortal  blow  that  had  been  dealt  to  the  loyal  republican  element  of 
the  country,  and  showed  how  happily  “ on  the  spur  of  the  moment” 
our  Republican  Senator  from  Nevada,  had  stabbed  the  saviours  of 
the  nation,  to  the  infinite  satisfaction  of  traitors  and  known  ene- 
mies of  the  Government. 

Before  the  year  shall  end,  we  may  l)e  able  to  estimate  the  effect 
of  this  detestable  insinuation. 

Mb.  Jones. — That  is  what  would  have  happened  to  this  country.  And  more  than  this, 
as  we  should  have  been  spared  all  the  embarrassments  and  un-certainties  which  have  nearly 
overwhelmed  us  during  the  past  nine  years. 

The  embarrassments  and  uncertainties  are  not  perceptible,  to 
which  the  Hon.  Senator  reffirs,  unless  it  be  those  which  attache  to 
the  administration  of  a Government,  wliich  had  survived  its  great 
trial,  put  down  the  Rebellion,  and  won  for  itself  the  confideuci.*  and 
support  of  the  loyal  masses  of  the  people. 

We  should  have  saved  since  the  close  of  the  war  a hundr*id  millions  a year,  and  pre- 
vented untold  disasters  yet  to  come  if  we  do  not  retrace  our  steps,  and  which  will,  as  1 beheve, 
imperil  the  honor  and  prosjferity  of  the  country. 

The  Hon.  Senator,  makes  another  declaration  denunciatory  of 
the  Government,  and  which  in  no  sense  refers  to  the  monetary  en- 
actments before  Congress,  as  shown  in  the  above  ambiguous 
extract. 

He  does  not  show,  in  lohat  manner  one  hundred  millions  per  an- 
num could  have  been  saved  since  the  close  of  the  war,  nor  is  he 
able  to  show  such  a result,  as  depending  upon  any  financial  action 
of  the  Nation.  Senator  Jones,  as  a Senator,  should  understand 
for  what  tlie  one  hundred  millions  has  gone  from  the  country,  and 
by  what  Congressional  device,  it  could  have  been  retained,  and  if 
lie  has  the  power  and  intelligence  which  his  assumptions  would 
imply,  state  for  the  benefit  of  the  Nation,  not  only  the  errors  of  the 
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past,  but,  the  measures  calculated  to  retrieve  us  from  our  losses,  if 
any  tliere  be.  It  is  the  province  of  greatness  to  bid  to  some- 
thing,'' Why  so  reticent  of  what  should  be  done,  and  so  lilieral  in 
denunciation  of  what  has  been  done? 

His  reference  to  untold  disasters  yet  to  come,  and  the  pro- 
phetic implication  born  of  sucli  unsubstantial  vagaries,  is  as  unbe- 
coming as  it  is  unsuited  to  the  Senatorial  toga. 

Seuabir  Jones  continues,  “ Why,  Sir,  if  the  opportunity  the  war  gave  us  to  i.ssiie  the  green- 
backs had  been  denied  us,  and  if  such  great  benefit-^,  as  sf»me  seem  to  think,  Ixave  flowed 
from  such  issue,  I tremble  at  the  contemplation  of  the  condition  we  should  have  been  in  if 
peace  had  continued,  and  the  glorious  opening  had  b«;en  lost  to  us  forever;  for  with  the  in- 
crease of  population  and  the  alleged  necessity  of  a certain  amount  of  money  per  capita,  we 
never  could  haveowed  enough  on  which  to  do  our  business.*’ 

I am  at  a loss  ro  deteimiine,  whctluu'  tlie  last  quotation  of  the 
Hon.  Senator,  was  an  unsnccH^ssful  attempt  at  sarcasm,  or  an  over- 
drawn figure  of  speech,  intended  to  wring  applause  from  his  hear- 
ers, for  its  unintelligibility. 

Senator  Jones  says:  “ Now,  Sir,  what  did  happen?  Ignoring  the  history  of  other  nations; 
taking  no  warning  from  the  wrecks  of  false  financial  systems  strewn  along  their  pathway,  the 
first  thing  we  did  was  to  make  irredeemable  paper  a legal  tender,  and  thereby  almost  imme- 
diately advanced  the  price  of  everything  one  hundred  per  cent.’* 

Senator  Jones,  unfortunately  for  himself,  ignores  the  history  of  the 
time  lie  refers  to.  Tlie  Government  had  already  made  a loan  from 
tlie  Eastern  banks,  a second  loan  had  been  applied  for,  by  tlie 
Government,  and  was  supplied  on  terms  wliicli  were  disgraceful  in 


loyal  citizens  to  demand. 

The  loval  men  at  the  head  of  the  Government  sought  a remedy 
from  the  financial  pressure,  so  rapidly  accumulating,  bj'  application 
to  the  country  which  gave  the  lion.  Senator  birth,  (and  from  wliere 
he,  has  doubtless  imbibed  much  of  his  Anglo-Americau  liberality,) 
without  obtaining  the  necessary  financial  aid.  England  and  France 
had  a bone  to  pick  with  America  upon  the  subject  of  the  “ Monroe 
doctrine.”  A strong  hold  upon  the  Earth’s  chess  board,  engaged 
their  especial  attention,  and  it  was  impolitic  for  England  to  afford 
monetary  assistance  to  a nation,  which  stood  in  her  way,  and  had 
shown  a disposition  to  oppose  her  in  her  acipiisition  of  territory 
upon  this  continent.  Senator  Jones,  if  he  were  an  American  in 
heart,  should  have  known  when  he  uttered  such  anti-American  sen- 
timents in  the  Senate  of  his  adopted  country,  that  the  legal  tender 
was  the  only  resource  left  to  the  nation,  wdierebj’  the  war  could  be 
carried  on,  and  the  maintenance  of  the  Government  made  possible. 

The  doubling  of  prices,  which  the  Hon.  Senator  places  so  much 
stress  upon,  was  attained  before  the  issue  of  the  legal  tenders,  as 
he  may  readily  learn.  The  audacity  of  proclaiming  against  a mea- 
sure, which  the  loyal  sentiment  of  the  country  approved — wdiich 
was  recommended  by  such  men  as  Lincoln,  Stanton  and  Chase, 
and  a host  of  other  patriotic  and  noble  men,  at  that  time  in  the  ad- 
ministration of  the  Government,  is  so  uncalled  for,  and  so  vicious. 


that  those  southern  chiefs  a<:^ainst  wlioin  lhe  nation  were  once  at 
war,  may  well  discover  in  Senator  Jones  the  gifted  exponent  of 
their  hate. 

Senator  Jones,  Having  thus  maJe  everything  we  were  coiidpelletl  to  buy  double  its  former 
price,  we  then  entered  upon  the  negotiation  of  loans,  and  a rigorous  system  of  taxation  to 
raise  money  with  which  to  buy.  This  wo  should  have  done  in  the  start,  and  what  we  could 
have  done fbut  wo  tirst  thoroughly  demoralized  the  whole  ciuintry  and  all  its  industries;  we 
plundered  the  crL-diturs  and  allowed  the  debtors  to  discharge  their  obligations  by  paying 
from  30  to  50  per  cent.” 

Does  Senator  Jones  suppose,  that  only  lie,  of  all  the  people  of 
this  Nation  understood  the  status  of  alfairs?  In  the  crisis  of 
a great  war,  bearing  heavily  upon  the  country,  arc  there  any  but  the 
disloyal  through  all  time,  who  have  the  atlVmitery  to  charge  those 
in  Congress  at  that  period  with  nimiindfuluess  of  the  highest  inter- 
ests of  the  people  ? 

The  ])olicy  of  taxation  was  well  discussed,  and  it  was  found, 
that  there  was  not  money  enough  in  the  Country  to  pay  the 
taxes,  if  assessed  in  a sum  eipial  to  the  necessities  of  tlie  war. 
The  taxes  were  increased  graduallj^  as  the  means  of  paying  them 
were  added  by  the  Government,  and  rfenator  Jones  should  know 
better  than  to  declare  that  a demoralization  of  tlie  industries  of 
the  country  existed  during  that  unhappy  period,  save  by  the  de- 
mands the  Government  made  for  men  to  prosecute  it. 

No  man  was  enabled  to  make  the  percmitage  on  the  payment  of 
his  debt,  as  the  Senator  states,  save  those  who  lived  on  this  coast, 
and  who  availing  themselves  of  a repudiated  currency,  profited  by 
selling  their  gold,  and  paying*  their  debts  in  the  East,  where  it  was 
loyally  received  at  par,  more  to  the  credit  of  the  East  than  to  the 
West,  at  this  time  so  remarkably  represented.  lie  says : 

We  resorted  at  the  outset  to  measures  condemned  by  Iluauciers  everywhere. 

Assumption  is  cheap ! Who  were  the  limuiciers,  that  con- 
demned tliese  financial  measures  of  the  Covernment  ? If  we  ex- 
cept a few  New  York  Viankers.  and  that  facti<m,  wlio  wept  over 
our  victories,  and  shouted  joyfully  over  our  defeats,  we  know 
them  not — possibly  the  Hon.  Senator  nun  refer  to  financiers  of 
Great  Britain  ! He  says  : 

A great  war  cannot  be  carried  on  by  pieces  of  paper  payable  at  convenience  and  bearing  no 
interest. 

What  will  the  Hon.  Senator  do  with  the  fact  that  it  ivas  so  car- 
ried on  ? much  as  he  may  regret  it.  Senator  Jones  says  ; 

This  paper  cuiTency,  instead  of  adding  strength  to  the  imperiled  country,  was  a source  of 
weakness.  Its  issuance  was  an  impeachment  of  the  jiatriotism  of  the  nation,  and  an  under- 
rating of  the  resources  of  the  country.  It  was  a cheat  upon  the  people  in  teaching  them  the 
pernicious  idea  that,  in  carrying  on  a great  civil  war,  economy  and  industry  were  not  neces- 
sary; that  production  and  destruction  were  convertible  terms. 

Another  ridiculous  assumption.  The  country  was  strengthened, 
as  experience  has  well  proved.  Without  the  beneficent  provision 
of  the  currency,  the  country  was  weak — with  it,  was  it  made 
strong,  and  the  results  following  its  introduction  are  the  proofs 
of  it. 
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The  adoption  and  acceptance  of  the  National  Currency  by^  all 
the  states,  save  one  or  two,  is  a matter  of  history  which,  even  Sen- 
ator Jones  cannot  revise  to  suit  his  will.  What  States  impeached 
the  patriotism  of  tlie  Nation?  Tliose  who  warmly  and  loyally 
accepted  it?  or  those  who  rejected  it? 

What  part  of  the  Country  pronounced  the  legal  tenders  a cheat 
upon  the  people,  hut  that  part  of  the  people  whom  the  Hon.  Senator 
so  aldv  represents ? 

Can  economy  and  industry  only  lie  taught  through  deprivation 
and  want?  Are  production  and  destruction  made  convertible 
terms  by  the  wise  enactments  of  a free  Republican  Government  ? 

But  Senator  Jones’  speech  is  long,  and  I must  be  brief.  He 
says  : 

>luoh  is  said  abimt  the  vaUie  of  the  ■'reeiibaek;  the  superior  quail  ty  of  the  Govermentmoiiey, 
the  be.st  tht'V  tell  us,  that  the  world  has  ever  seen  ; one  Seuator,  iii  a moment  of  supreme 
exaltation  declariug  it  battlu-born.”  We  arc  told  that  the  honor  and  entire  resources  of 
this  great  (Toverumont  are  plodgetl  to  its  rudeiiiption.  ^Vhat  is  this  “great  (government  so 
tar  as  that  pledge  is  concerned  ? At  present  if  is  in  this  Senate. 

It  must  have  furiiislied  an  impressive  scene  in  the  Senate  of  the 
United  Slates,  wlieii  the  angular  Auglo-American  Senator  from  the 
State  of  Nevada,  asked  the  Senate,  “what  is  this  great  Govern- 
mmit,”  so  far  as  its  pledges  are  concerned? 

The  assumption  that  the  Seiiate  of  which  the  Hon.  gentleman  is 
a meinlier,  “ is  at  present  the  Government,”  is  a conceit,  which  it 
may  reipiire  the  whole  term  for  which  he  has  been  elected  to  eradi- 
cate from  his  mind.  Senator  Jones  continues  : 

Some  appear  to  tliink  that  tliere  is  a power  exclusive  of  this  body  whose  honor  is  pledged 
to  till'  rcdemx)tioii  of  the  greenbacks.  If  this  Senate  votes  that  it  will  not  pay  them,  then  the 
honor  ot  the  country  is  not  pledged  at  this  lime  to  their  redemption. 

The  Senator  had  foign)ttci),  that  the  subject  of  redemption  of  the 
Guverinnent  greenbacks  was  iu)t  beiore  the  House,  a bill  on  quite 
another  subject  was  under  cousi<leratiuu,  why  did  he  not  wait  until 
a bill  came  up  for  consideration,  having  for  its  object,  the  provi- 
sional means,  to  redeem  the  Government  currency,  and  then,  “on 
the  spur  of  the  moment/^  and  without  pre[>aration,  instruct  the 
Senate  in  regard  to  its  powers,  and  the  ease  with  which  its  action 
could  relieve  the*  nation  Iroiu  responsibility,  in  regaid  to  ledemp- 
tion  ? 

Mr.  Logan— The  Senator  spoke  of  the  pledge  of  this  Senate  representing  the  Government 
He  does  not  mean  to  say  that  the  Senate  is  the  Government.^  , . 

Mr.  Jones — So  far  as  the  redemption  of  the  Government’s  promises  are  concerned  it  is. 

!klr.  Li)Gan Then  every  time  the  Senator  is  defeated  a x>art  of  the  Government  is  defeated. 

Mr.  Jones — Of  course.  I mean  that  the  Senate  is  the  Government,  not  in  its  power  to  enact 
a law  but  in  its  power  to  i)revent  tlie  enactment  of  one.  Ko  law  can  be  passed  without  the 
as.sent  of  the  Senate.  When  Senators  grow  eloquent  about  some  great  government,  so  sacred 
that  we  scarcely  dare  to  raise  onr  eyes  and  gaze  upon  it,  being  pledged  to  the  redempti^  of 
these  nieces  of  paper,  what  do  they  mean  ? Do  they  not  know  that  whenever  a majority  of 
this  bodv  refuses  to  vote  that  this  paper  shall  at  .some  future  time  be  redeemed,  then  that 
pledge  is  broken  and  the  honor  on  which  it  rested  is  scattered  to  the  lour  winds  and  vanishes 

into  thill  air? 

If  tim  Senator  is  to  believed,  some"  great  government  was 
pledged  to  “ redemption  of  tiiese  pieces  of  paper.’’  Tlie  question 
asked  of  tiie  Senate,  “ wliat  do  tiiey  mean,’’  would  naturally  be 
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answered,  iliai  they  mean  what  they  say.  The  attempt  of  Senator 
Jones  to  awaken  tlu‘  appreliensiun  of  tlie  people,  concerning*  tlie 
responsibility  of  tlie  Government  for  their  ultimate  redemption,  by 
tlie  assertion  that  a vote  of  tlu^  majority  of  the  Senate  would  neces- 
sarily ]iut  it  bey(uid  the  jaiwrr  of  the  Govin  imient  to  r(‘deem,  is  as 
iinwortliv  of  him  as  it  was  ilhtgical  ami  mitimelv.  Surely,  our  new 
Senator  must  have  been  drawn  into  a discussion  u|)on  a subject  for 
which  he  was  unpn'jiannb  and  altorethm-  xq^on  the  spur  of  the  mo- 
ment. 

In  1870  there  were  about  two  niuli<»n  of  peoelo  enjr:u;eil  in  nianuiactures.  I'liey  received 
about  ST7o,(H)0.(10<>  in  wa^os.  In  oilu-r  words,  about  5o  per  per  cent,  more  were  engaged  in  the 
business  of  manufactures  than  in  and  they  received  about  ilouble  the  wages. 

If  Senattn*  Jones  is  right  in  his  statistics,  the  showing  of  an 
increase  of  50  per  cent,  of  laboring  arms  emnloved,  and  a double 
increase  of  wtiges,  is  of  itself  an  argmneni  in  favor  the  Govern- 
ment currency  tliat  all  his  so])histri<‘S  cannol  overturn. 

If  he  be  a friend  to  tlie  industrial  interests  of  the  eountrv,  why 
does  he  proclaim  against  a mtaisure  which  has  served  them  so  well  ? 

The  capital  used  in  this  manufacturing  business  was  about  .$2,100,000,000,  One  would 
Buppose  that  the  product  would  be  about  per  cent.,  certainly  not  more  than  75  per  cent, 
above  that  of  1800  ; but  the  pr«xluct,  instead  of  being  $1,800.(100,000,  was  $4,200,000,000,  or 
nearly  150  per  cent,  more  than  in  i860.  This  iucivase  was  in  the  price  of  the  t)roduct  and 
not  the  quantities  produced.  • 

Tliere  is  nothing*  in  this  statement  to  prove  lliat  the  national  lur- 
rency  had  anything  to  do  wiili  the  price  put  njion  the  products  by 
the  nuinnfacturer.  It  mav  have  enaliled  the  manufacturer  to  en- 
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large  his  works,  and  pay  a larger  roll  of  labor.  The  mannfacturer 
mav  over-estimate  the  commercial  dmnand— a mistake  not  unfre- 
queiitly  made  by  the  very  best  men. 

But,  tlie  explanation  which  Stmator  J(nies  makes  to  illustrate  his 
theory,  utterly  confounds  his  argument.  He  says: 

These  figures  seemed  to  show  extraordinary  prosperity  iii  the  Jiianufacturing  interests  ; but 
the  panic  of  September  disjjelled  the  ilIu.‘«iou.  The  tremendous  superstructure  of  cr(‘dit  upon 
which  this  apparent  prosperity  restrd  was  based  on  too  slender  a foundation  of  actual  capital, 
and  the  moment  public  confidence  was  shaken,  the  entire  manufacturing  interests  of  the 
country  were  jjaralyzed,  and  many  of  the  oldest  houses  ruined. 

He  admits,  that  it  was  the  superstructure  of  credit — not  the  Na- 
tional Credit,  for  that  has  stood  unshaken  ; not  the  mistrust  that 
greenbacks  would  never  be  redeemed,  as  lie  would  have  us  be- 
lieve, for  that  was  unasked  ; not  the  plans  which  wer(‘  being  con- 
sidered by  Congress,  for  the  Nation’s  benefit,  for  these  encouraged 
the  people — but  the  individual,  or  corporate,  responsi- 

bility and  status  of  the  manufacturers  themselvms.  That,  was  the 
credit  put  ill  peril,  not  by  any  act  of  the  Gtivernment,  but  by  the 
strain  wliich  personal  credit  had  put  upf)ii  |)i  ivate  res])onsibility. 

I have  seen  the  favorite  mining  stock  vhich  the  Hon.  Senator 
is  said  to  hold  by  the  ream  (Crown  Point)  selling  at  two  dollars  per 
share^  under  what  the  Senator  will  understand  to  be  a ^'hear^'  in- 
fluence, but  nobody,  not  even  the  einbryotic  Senator  of  that  time, 
convinced  it  to  be  the  fault  of  the  Government  ! 
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I have  soon  th(‘  same  stock  rise  from  two  dollars  per  share  to  two 
thousand  dollars  |U‘r  share,  but  heard  no  voice  of  the  Senator 
raisetl  against  llie  Government,  on  act*ount  of  tlu‘  enormous  advaiico 
in  valu(‘  ! Again  liavc  1 seen  it  tumbh‘,  IVom  two  thousand  dollars 
per  share*  to  seven  Imndnal.  I lnaard  tlu*  howl  oi  despair  tcnm 
those  who  wei’t*  long,  ’ and  suffered  loss,  hut  lU'Vor  a whimpei* 
again.-’l  the*  Government  for  having  put  greenbacks  in  cirnilaT .on. 

If  the  S<'natin’’s  memory  had  been  tupial  to  !iis  invention,  he 
might  liav(‘  stateal  in  his  “masb-rly  s]ua‘ch,''  that  during  tin*  crisis 
ndV*rred  to,  IrgcJ  temters  approximateil  nearly  to  tip*  price-  of  gold. 
Not  nnji'c  tlian  thrta-  jiei*  ceiit.  dillei’ence*  I Goes  that  show  tlie 
distrust  of  the-  peoph*  ? Ifgifld  was  in  abundance*,  and  siiflicient  to 
enable  Congress  to  resume  spt'cie  payment,  why  was  it  not  used  to 
n*lieve  th(i  peeqile,  in  their  hour  of  great<-st  m*ed  ? It,  too,  was  a 
a legal  tender!  and  if,  as  Senator  Jones  asserts,  abundant,  why 
slionld  the  premium  oii  gold  n-cede  to  per  cent.,  whilst  legal 
tenders  stood  at  4 per  C(*nt.  pr(*miimi,  that  is  4 jier  emit,  above  rh<* 
par  of  National  bank  notes.  The  panic,  and  paralysis,  s(*ems  i»cea- 
sioiKMl  mor(‘  by  the ot  I<‘gal  tiuiders,  and  their  scarcity,  than 
objf'ction  to  tliem,  as  money. 

Tlie  Siippi’inteiKlent  of  the  Census  computes  the  average  increase  in  price.s  of  manufac- 
tured arlicles  at  56  per  cent,  in  187o  over  those  of  i860.  The  larmers  and  })i*oducers  of  our  raw 
material  pay  this  56  cent,  upon  all  they  consume  in  the  production  of  their  crops,  and  in 
addition  tlicreto  they  i>ay  enormous  profits  wliich  the  retail  dealers  always  exact  when  an  in- 
convertible paper  currency  is  the  circulating  medium. 

If  tlu‘  Hon.  Si'uator,  here  refers,  to  tfie  Census  coin[uitations,  it 
is  pro])cr  1 suppose,  to  ask  if  he  deems  them  reliable,  and  if  so, 
why  he  lias  dcclart-d  elsewhere  in  his  sjicech,  thtit  the  increasr*  in 
prices  from  iShOto  1870,  was  150  per  cent.? 

ini<»*nrcs  don’t  lie.  on  whom  shall  we  tix  the  “ inaecuraev ’’ *tf 
tin*  stat(‘!U(-nts  nmde?  There  is  (piite  a dilferencc  betw(*en  50,  and 
150  ]iercent,!  We  will  seize  npoti  tin*  Hrst  and  only  anthority, 
w'hicli  tlu'  Senator  has  had  lla*  indiscretion  to  give,  and  suppose, 
that,  the  Sup(‘rinlend(‘Ut  of  tin*  C(*nsus,  is  correct,  I am  determined 
to  lx*  liberal,  in  this  examination  of  the  Senator’s  speech,  and  now 
witii  great  satisfaction  acknowledge,  that,  up  to  this  point,  I have 
found  one  stat(‘im*nt  only,  which  was  logical,  or  tnu*  in  any  degree, 
and  that  blessi-d  one.  nearly  *i00  p(*r  cent,  exaggerated. 

T1h‘  by-play  with  which,  Senator  Junes  seeks  t(»  cajole  the 
farmers  and  producers  into  the  siqiport  and  approval  <*f  his  most 
extraordinary  declamation,  is  too  feeble  an  ellbrt,  to  command  at- 
tention at  this  tinub 

And  now  as  to  the  condition  of  the  agricultural  interest  in  1870.  The  decade  between  1850 
and  i860,  exhibited  a much  higlier  derce  of  i)rosperity  in  this  direction  than  that  between 
1860  and  1870,  viewing  it  fnun  whatever  stand-point  you  choose.  People  seem  to  have  left 
their  farms  and  sought  the  cities  to  engage  in  the  semi-gambling  business  of  inanulacturing, 
made  so  by  an  inconvertible  paper  money. 

The  grand  efibrt  of  Senator  Jones,  which  has  so  ‘'electrified  the 
country/’  has  only  to  be  examined  in  pieces,  to  enable  this  great 
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nation  to  understand  how  small  an  electric  apparatus,  it  requires, 
in  tliese  days  of  remarkable  invention,  to  reach  so  far  and  to  pro- 
duce such  startling'  effects.  ^ 

It  may  be  olrserved,  tliat  tln^  diction  of  the  lion.  Senator,  is  very 
freipumtly  confused  by  Ids  “ inconvertible-pa])er-money attacli- 
ments,  with  which  h(^  fondly  closes  so  many  ot  his  sentences.  It 
suire:ests  the  idea,  that  a search  for  the  sinister  cause  of  his  re- 
dnndant  antipathy  may  not  he  in  vain,  and  if  found,  before  bidding 
adieu  to  the  Him.  Senator,  he  shall  have  the  i)leasure  of  seeing  it 
presented  with  vtu’bal  illiistratinns. 

To  return  to  onr  task,  we  are  shown  in  the  search  before  us  a 
samfdo  of  tremendous  researcli.  The  lion.  Senator  thinks,  confi- 
dently, that,  a much  higher  degree  of  prosperity,  was  exhibited  in 
tlie  Agricultural  departments  of  tlie  country  during  tlie  decade  be- 
tweeii  1850  and  i860,  tlnin  was  manifested  during  the  decade  fol-  f 

lowing  ! 

Senator  Jones,  evidently  refers  to  a period  when  the  country  was 
undivided,  and  if  neither  he,  nor  his  friends  object,  I shall  ask, 
what  of  it,  (I  will  say,  en  passant,  that,  right  here,  Senator  Jones, 
threw  away  an  o[)portunity  of  exhibiting  a statesmanlike  quality 
if  he  had  it  to  spare,  which  would  have  been  worth  more  to  him, 
than  the  defeat  of  the  bill  under  consideration.)  Between  the 
years  1850  and  I860,  the  whole  country  was  at  peace,  and  the 
Agricultural  interests  of  the  nation  were  undisturbed,  and  checked  I 

onlyby  a too  limited  supply  of  money.  Tlie  years,  between  1860  and 
1870,  are  memorable  to  the  American  people,  on  account  of  ix  four 
years  war,  the  most  distressing  and  depleting,  in  its  demand  for 
material  forces,  to  carry  it  on,  (upon  both  sid(*s)  that  has  ever  taxed 
a nation.  Millions  of  men — in  large  part  drawn  from  the  Agricul- 
tural districts,  and  the  peaceful  iields  of  labor — to  take  part,  in  the 
battle  held,  very  many  thousands  of  them,  to  the  great  griel  of  the 
nation,  never  returning  to  take  part  again  in  the  industrial  pur- 
suits of  men.  _ ^ 

Many  thousands  who  did  return  to  their  homes,  were  so  maimed 
and  bruised,  and  battle  worn,  and  sieklied  by  the  ])lagues  of  war, 
that  the  scythe,  nor  the  many  useful  implements  of  husbandry,  were 
tlioy  able  more  to  use. 

Many  sick,  poor  and  despondent,  willing  to  work  for  their  ]>rc- 
cious  lives  in  whatever  ways  they  could,  with  honor. 

To  the  i>oor  and  the  needy;  and  the  absolutely  dependent,  em- 
ployment is  a blessed  boon. 

Many  of  these  soldier  heroes,  disabled  by  the  terrific  conflict, 
wished  still  to  live,  and  sought  to  earn  their  brea<l  and  raiment  by 
employing  themselves,  mutilated  as  they  were,  where  employment 
could  be  given  by  the  manufacturers. 

The  nation  if  for  no  other  cause  than  this  alone,  should  be  thank- 
ful that  the  mechanical  and  manufacturing  establishments  were,  by 
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the  beneficent  provisions  of  the  Government,  upheld,  sustained  and 
still  able  to  give  employment  to  the  laboring  and  necessitous. 

That  is  the  proper  stand  point  from  which  to  view  this  (pirs- 
tion,  and  that  is  tUe  honorable  vit*w  to  take  of  it.  Senator  Jom*s  to 
the  contrary  notwithstan<ling.  It  S(‘iiator  .Tones  has  not  lu'coiiu*  so 
bedizened  Ity  his  financial  and  [lolitical  success,  that  he  is  lost  to  a 
comprehension,  or  even  a passing  recollection  ot'  tln‘  war,  ornn  ing 
in  the  decade  he  so  dexterously  arraigns,  and  the  condition  ot  the 
country  since  that  melancholy  [xu'iod,  he  may  tind  a eaiis(*  tor  tlu* 
condition  he  names  without  referring  it  to  the  inconverlihle  ])a|K‘r 
inonev  he  so  contemptuously  assails,  or  chai’ge  the  worthy  ami  en- 
ter[>rising  manufacturers  of  the  country  with  tollowing  an  illegiti- 
mate pursuit,  which  the  lion.  Senator  inccmsideratoly  stigmatizes 
as  “ semi-gambling.’^ 

The  Hon.  Senator,  approaching  the  profound  study  of  mathe- 
matics, should  he  heard  : 

In  18i>0  there  were  thirteen  hundred  thousand  iieople  en??aj?ed  in  manufactories  in  this 
country.  The  wa^es  paid  them  amrmutod  to  about  ;r378, 000, 

The  capital  .stock  of  the  manufacturing  estabUshmeuts  of  the  United  States  was  about 
$1,000,000,000.  the  product  was  $1,800,000,000.  and  I will  say  that  during  that  year  our  ex- 
ports were  much  larger  than  our  imports.  We  were  exporting  of  cotton  fabrics  about 
$12,000,000,  I bedieve,  to  China, 

It  may  be  remembered  that  Senutur  Junes  declared,  that  2,000,- 
000  po()i)le  were  engaged  in  manufacturing  in  1870 — an  increase  uf 
50  percent,  on  the  number  employed,  and  at  an  udvanct'  of  100  per 
cent,  on  the  wages  paid  fur  they(‘ar  1860.  In  1860,  $1,000, 000, OOO 
capital  (Miipluyt'd  in  manufactures,  the  product  was  $1,800,000,000. 

In  1870,  the  same  industry,  with  $2,000,000,000  capital  produced 
$4,200,000,000,  from  which  take  cost  of  raw  matortial  $2,400,000,- 
000,  and  the  wages  paid  employees  $775,000,000  and  a result  to 
the  manufacturers  is  reduced  to  $1,799,225,000. 

Now,  if  we  take  from  this  sum  tlie  sliriidvage  in  the  market  value 
<J  the  [irodnet  upon  the  tirst  sum  of  $4,200,000,000,  as  more  or  less 
of  it  was  pushed  to  sale  at  or  alxmt  the  time  of  the  jianic,  and  we 
arrive  at  a solution  of  the  (question  of  manufacturers’  profits,  and 
make  the  prolits  of  tlie  agricultural  producers  ap|>ear  amply  satis- 
fying by  contrast. 

The  insinuations  of  Senator  Jones  ot  tlie  enormous  and  most 
tempting  ]»roiits  of  the  manufacturer,  is  answered  l»y  the  unmistak- 
able ruin  that  has  fallen  iqion  them. 

In  this  view  of  the  case,  it  may  be  proper  to  ask  Senator  Jones, 
where  he  finds  justification  for  his  attempt  to  stigmatize  the  manu- 
facturers of  the  country  ? And  why  it  is,  that  he  utters  sentiments 
ealculat(*d  to  i‘xcite  a prejudice  against  them,  not  <.>nly  on  the  j»art 
of  the  agriculturists,  but  others  wlio  understand  the  term  “ gam- 
blers,” without  the  Hon.  Senator’s  tot>  free  interpretation  ot  it. 

And  where  does  the  Hon.  Senator  find  support  lor  his  limp  and 
mistaken  argument  against  the  national  currency?  His  reterences 
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have  tlius  far  proved  as  dama.i^inp^  to  liis  arp^mncnt  as  his  assurnp’ 
tioiis. 

If  tlie  prolits  of  mamifacture  did  not  reward  tlie  capital  em- 
ployed, cortainly  tlie  labor  t'lnployed  and  paid  for,  was  a henelit  to 
the  country.  Stmator  donos  ]>n>(veds  ; 

An«l  yet  houorai)le  Senators  inform  us  lirre  that  we  want  more  paper  money,  so  that  the 
inflation  of  personal  j)roporty  aiul  of  stocks,  atul  of  the  business  rhat  liraws  our  population  to 
the  cities,  shall  he  iiuleflnitel\  iticreased  : that  spot-nlatitoi  shall  he  aggravated,  and  that  the 
t-inncr  shall  re.-eive  less  and  loss  from  year  to  year,  while  the  gambler  and  tlie  stork-johbor 
shall  get  more  and  more.  They  want  money  for  w hat  ? I liave  seen  nobody  anywhere  who 
wants  to  Uir>‘  out,  but  ^'verybody  wants  to  hire  somebody  else. 

Sunutor  Jones  lias  declared  that  there  was  no  ^’reatfU’  quantity  of 
maimfacturths  in*otlue('d  in  1870  tlian  in  1800,  If  that  i>e  so,  the 
mat(M’ia!s  drawn  from  ai;'netilrural  sources  must  have  liecn  utilizt*d 
at  prices  satisfactory  tn  the  producers,  and  that  industry  will  not 
ho  likely  to  follow  Mr.  Jones  in  his  denunciation  of  the  national 
currency.  l\v  his  own  theory,  the  farmer  is  represented  as  receiv- 
ing* “ less  and  less,"'  whilst  his  own  statements,  examined,  proves 
the  fact  that  they  receive more  and  more  ’-— a contradiction  not 
at  rd!  rare  with  Seiiatoi-  dones 

Mis  allusion  to  tlie  stoc'k-johliers  and  gamhlers,  and  liis  fpiories 
of,  “who  wants  money?’’  and  his  tirade  against  spf^culation,  is 
simply  s/oee??///  nnhecoining  a Senator  of  tlie  United  States. 

\Vliat  Senator  Jones,  wants,  and  wliat  he  don’t  want  are  indif- 
feroiitlv  statfd  hv  liimself,  in  the  following  : 

We  do  not  want  to  have  enterpri.«ie  .stimulated  in  this  country.  We  want  labor  encour- 
aged by  better  money.  We  want  the  laborer  who  receives  his  pay  for  a day’s  work  to  i now 
that  it  will  not  shrink  in  value  on  lil.-^  way  to  the  store  where  he  btiys  the  necessaries  of  life. 


If  the  lion.  Senator,  don't  want  enterprise  stimulated  in  this 
country,  we  may  infer  hy  parity  of  reason,  that  he  wants  to  stimu- 
late enterprise  in  some  other  country.  It  is  a hold  declaration  for  a 
Senator  f»f  the  United  States  to  make,  because,  it  has  been  deemed, 
by  the  most  civilized  and  [irogressive  nations,  to  be  sound  policy, 
to  eiicnnrage  and  stimulate  enterprises,  of  every  character,  which 
would  have  a tendency  to  pnivide  within  themselves,  as  far  as  pos- 
sible; ikJ  (nily  the  necessaries  of  life,  hut  also  the  luxuries,  required 
fur  home  use  and  consumption,  and  as  much  as  possible  for  exjiort. 
The  home  policy  oi' England  for  three  (juarters  of  a century,  lias 
been  to  encourage,  and  to  stimulate  hy  every  means  at  the  com- 
maud  of  the  Government,  every  enterprise  which  would  tend  to 
lessen  her  iin)>orts,  and  increase  her  exports.  The  country  may 
not  feel  surprise,  after  tliis,  if  our  Crown  Point  Statesman,  takes 
an  early  occasion  to  announce  himself  the  Champion  of  Free  Trade. 

He  says  “lie  wants  labor  eneoiuagod  by  better  money/’  and  not 
liable  to  shrink  in  value,  wliile  liis  way  to  the  store.  Senator 
Jones,  should  have  annouiictal,  that  this  sentiment  so  artlessly  ap- 
propriated as  his  own,  was  uttered  hy  several  public  speakers  in 
1837,  when  General  Jackson’s  pet  banks,  went  to  the  dogs,  and 


carried  witiithem  millions  ot  the  national  deposits,  and  was  intended 
as  a rebuke  to  the  Hero  of  Xcw  Orleans,  for  liis  veto  ol  the  United 
States  Bank  Bill,  asking  Congress  for  the  extemsion  of  its  ciiarter, 
witli  which  institution,  the  country  had  lieen  served  lor  twenty 
years;  its  bills  never  being  at  a discount,  and  very  otlen  com- 
manding a premium,  where  excliaiiged  tor  gold. 

What  Senator  Jones  says,  about  lianks,  may  pm’haps,  repay  the 
cost  of  re-print,  not  because  it  is  a reliable  reiiex  ol  his  sentiments, 
but,  because  it  is  a rude  embodiment  oi  the  expression  oi  tliose  wlio 
u()pose  all  paper  money. 

We  waut  no  more  banks  of  cireulatiou  without  redemption,  tor  tliougU  1 admit  they  are 
great  institutions  for  the  accumulation  of  wealth,  they  do  very  little  towards  its  proauction. 
They  absorb  ne.irly  all  the  surplus  property  in  their  immediate  vicinity.  They  ad<irn  paiaiial 
residences  the  avenues  where  gamblers  and  stock-jobbers  dwell,  while  they  cover  the  larms 
with  blisters  in  the  shape  of  mortgages. 

WHAT  NEK1>  OF  MOKE  BANKS. 

What  relief  can  additional  banks  give  to  those  who  have  no  security  to  offer  lor  loans  ? ho 
fails  now  to  obtain  loans  on  .suflicieiit  security?  As  it  is  claimed  that  there  is  but  au  inygnii- 
cant  profit  of  2 per  cent,  ou  circulation,  while  money  in  the  South  and  West  coiumanda  from  1 
to  2 per  cent,  a month,  why  are  not  banks  of  deposit,  requiring  no  ciiarter  from  Cowrnmeut, 
more  to  the  x^uri)Ose  than  additional  banks  of  circulation?  Will  the  mouey-leuder  refuse  to 
be  satisfied  unless  he  receives  not  only  interest  on  his  capital,  but  also  a charter  from  the 
Government  to  collect  interest  on  what  he  owes'?  Tor  the  bank  i.'^sues,  which  we  call  money , 

are  reallv  mere  evidences  of  the  bank’s  indebtedness.  u *i  i - 

Doe.s  the  much  eiilogued  bank  currency  lack  the  flexibility  to  enable  it  to  reach^  the  places 
where  it  is  most  wanted?  Is  the  locality  of  the  bank  important  to  the  borrower  i W ill  not 
the  best  interest  and  securities  bring  the  money  from  any  distance  for  investment . if  ail  the 
banks  of  the  United  states  were  in  Texas,  would  Xew  Voik  suiier  tor  the  want  ot  mone>  . 
Did  not  the  surplus  capital  of  Eiiroj^e  come  to  carry  on  our  war  and  build  our  rauroads. 
Ijoubt  that  water  will  hnd  its  level ; doubt  tiiat  quicksilver  will  find  the  pores  of  the  \essel 
containing  it;  doubt  that  atmosphere  will  pres.s  toward  a vacuin,  but  do  not  doubt  that  capital 
will  seek  the  best  iuvosfnient.s  as  to  interest  and  security.  i • 

I can  see  uoinmg  to  result  from  additional  issues  of  inconvertible  x>apcr  money  but  lueMta- 
ble  disaster.  It  would  work  the  contisi'athm  now  of  a sm-ill  xjortiou  ot  the  creditor  s property 
for  the  use  of  the  debtor,  to  be  succeeded  from  time  to  time  hy  farther  conflsLyiions. 

Most  of  the  represeutative.vhere  of  States  that  are  claimed  to  be  debtor  Stales  desire  an 
increase  of  this  ourreuoy.  .d  say  to  them  that  no  nation  can  he  strong  and  be  dishonest,  no 
nation  can  be  strong  and  attempt  to  conhscate  the  property  ot  one  citucii  and  give  it  to 
another;  no  nation  can  make  money  plenty  when  it  says  to  the  creditor  who  has  loaned  it. 
You  shall  receive  back  only  a portion  of  what  you  have  loaned  in  full  satislactiou  ot  tlie 

debt.” 

Were  tlie«e  reliectiuiis,  made  with  a view  to  improve,  by  the  sub- 
stitution of  some  Ollier  device,  the  paper  money  ot  tlic  country,  tlie 
lion.  Senator’s  views  would  appeal’  less  objectionable.  But  in  so 
far  as  it  appears  only  aimed  at  tlie  destruction  ot  all  paper  money, 
we  may  safely  rely  upon  its  impotence  and  placidity  to  save  us 
from  mischief.  Tame  Hares  do  not  invite  our  pursuit. 

We  will  pass  on  to  Senator  Jones  graiuliloquent  Apostrophe  to 
Goldj  which  reminds  us  of  the  serio-comic  address  ot  Horace  Siuilh 
to  the  mummy. 

Its  diction  feathers  perceptibly  ot  the  abusive  declamation  of  the 
fore  part  of  this  century.  He  saj’s  ; 

Gold  is  the  articuliition  of  commerce.  It  is  the  most  i)Otent  ageiil  of  civilization.  It  is  gold 
that  has  lifted  the  nations  from  barbarism.  It  has  done  more  to  organize  society , to  i-iromote 
industry  aud  iiisiire  its  rewards,  to  inspire  prt*gress,  to  encourage  science  and  the  arts,  than 
gunpowder,  steam  aud  electricitj’.  , ♦ 

The  use  of  gold  had  its  origin  in  the  necessities  of  mankind.  The  human  heart  is  set  upon 
it.  It  will  command  the  proper  services  of  evcrybi.Hly,  at  ail  times,  and  in  all  places,  ihe 
necessities  which  compel  its  use  are  as  inexorable  to-day  as  they  were  at  the  beginning, 
although  improved  systems  of  exchange  have  diminished  the  proportionate  volume  necessary 
to  do  the  work. 
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So  exact  a moasiire  is  it  of  human  effort  that,  when  it  is  exclusively  used  as  money  it 
teaches  the  very  habit  of  honesty.  It  neither  deals  in  or  toleraies  false  pretences  It  cannot 
lie.  It  keeps  its  jiromises  to  rich  and  poor  alike. 

\\hile  it  has  seen  human  institutions  perish  and  human  f^ov(  rninents  crumble  and  decay 
It  is  Itself  imperishable.  The  pold  that  was  in  Solomon's  tempb  possessed  the  same  finalities 
as  the  Kold  diu?  to-day  from  the  samU  of  Africa.  The  gold  of  Calif.irnia  and  the  gold  of  Aus- 
tralia are  precisely  the  same.  It  defies  the  corroding  hand  of  tune  and  the  friction  of  ages 
It  IS  the  common  denominator  of  values.  It  makes  possible  the  classification  of  labor  ami 
the  e(}uitable  interchange  of  conimodiiies.  Gold  has  representt  d the  bargains  made  between 
men  since  the  dawn  of  civilization,  and  it  has  never  failed  to  faithfully  fulfil  its  part  us  the 
unnersai  agent  and  servant  of  mankind.  But  it  withdraws  fn-m  the  companionship  of  the 
bedizened  harlot  called  irredeemable  paper  money,  and  says  to  every  people,  “ Banish  her 
betore  }ou  look  for  my  nrturn."  It  i.s  the  oxygen  iii  the  couiiuercial  atmosphere,  audits 
absence  produces  iinancial  a'sphyxia. 

The  value  of  gold  is  nut  affected  by  the  stamp  of  the  government.  That  is  merely  the  final 
and  reliable  e-sideuce  of  its  weight  and  fineness. 

You  must  have  something  with  the  attribute  of  extension,  when  von  measure  extension  • 
to  measure  weight,  you  must  have  something  of  specific  gravity;  and  to  measure  value  vou 
must  have  something  ot  value,  something  that  require.^  labor  to  produce  Gold  has  this 
requisite.  Tiie  stamp  on  a gold  doUar  says,  in  effect:  “Tliis  government  pledges  its  honor 
that  this  com  is  nine-tenths  fine,  and  contains  25.8  grains  in  weight.”  The  government  stamp 
on  every  piece  ot  com  is  a certificate  to  mankind  that  the  bearer  has  rendered  a service  unto 
society,  which  is  measured  by  that  piece  of  metal,  and  that  he  is  entitled  to  an  eouivalent 
service  Iroin  society  in  return,  payable  oii  demand.  Such  a draft  has  never  yet  been  cUs- 
honored. 

Whut  does  a piece'  of  this  goyenmient  paper  say— this  paper  tha  t the  honor  of  the  goTcrnment 
i.s  pledged  to  redeem,  aiid  which  the  custodians  of  that  honor  refu.se  to  redeem  and  refuse  to 
take  any  steps  toward  redeeming?  It  says:  “ The  holder  of  this  piece  of  paper  has  rendered 
a service  unto  society,  ot  an  uncertain,  una.scortained,  and  imas.-ertainable  value  dependent 
entirely  upon  the  precise  day  of  the  week  or  month  w’hen  such  service  was  rendered-  and  is 
entitled  to  such  service  in  return  as  the  ‘ bulls  and  bears’  of  Wall  Street,  or  a vote  of  the  Cun- 
gvesH  ot  the  United  State.s,  or  both,  may  determine.”  [Laugliter  ] 

V\  e are  told  that  money  is  the  utensil  of  trade;  that  it  is  the  fool  of  the  w’orkman  Well 
sir,  11  seems  to  me  that  our  present  currency,  instead  of  being  the  spade  of  the  husbandman’ 
is  the  dice  box  of  the  gambler.  [Applause.]  ’ 

It  is  .said  that  it  is  the  grease  that  lubricates  the  wheels  of  commerce  Well  sir  it  is  a 
sort  of  grease  that  makes  the  hub  expand,  the  spokes  expand,  and  the  axles  expand  *At  one 
moment  the  grease  spins  out  on  everybody,  and  the  next  this  wheel  without  a tire  is  nmnin*^ 
dry  on  its  axle.  [Laughter.]  Another  difficulty  is  that  the  driwr  is  too  often  diverted  from 
the  management  of  his  wagon  to  speculation  in  the  rise  and  fall  of  the  grease. 

England's  opportunity  to  win  and  wear  tlie  world,  icas  lost  by 
such  d — d vagaries  as  tliese. 

Tlie  measure  oftlie  gold  supply  is  understood.  To  rate  the  pro- 
perty of  the  world  by  this  yellow  god,  has  not  half  the  consistency, 
of  the  worshipers  of  tire. 

If  as  abundant  as  mankind  could  wish,  its  use  would  tlion  be  im- 
practical ile.  To  count,  transfer,  and  convey  ilie  sums  transacted 
in  eacli  day  is  simply  impossible.  To  ignore  tlie  forms  of  paper 
money  requisite  in  man’s  dealings,  is  neitlier  less  nor  more  tlian 
tlie  liarmless  sneer  of  tlie  senseless  imbecile. 

(Jonliiie  ourselves  to  gold  as  a currency  medium  ! It  cannot  be 
dune  liy  any  civilized  nation  on  eartli,  and  tliere  is  no  civilized  na- 
tion wliu  will  attempt  it.  Forms  of  paper  money  must  answer  the 
demands  and  conveniences  of  trade.  As  well  make  re(piisitions  on 
Milky  Way  for  our  daily  rations,  as  to  depend  upon  tliis  yellow 
mummy  witli  whom  our  Hon.  Senator  lias  bi'come  so  infatuated. 

Gold,  is  only  in  name,  tiie  articulation  of  commerce.  Commerce 
langnislied  until  paper  money  came  to  its  relief.  Manufactures 
made  but  iiidilTerent  and  uncertain  progress  till  paper  money  came 
to  its  aid.  Agriculture  existed  in  demi-savage  patclies,  until  the 
world  awakened  under  the  influence  of  bills  of  public  credit.  The 
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nations  were  unliftcd  from  liarbarism,  till  paper  money  made  its 
appearance. 

Society,  was  imlilfi'rontly  organized,  industry  uninspired,  and 
progress  only  encouraged  by  tlie  advent  of  a paper  substitute  lor 
coin.  Science  and  the  arts  lay  sleeping,  and  gunpowder,  steam 
and  electricity,  were  unknown  terms  until,  tlie  discovery  was  made 
tliat  paper  money  could  answer  to  tlie  call  for  gold. 

'riie  use  of  gold  had  not  its  origin  in  the  necessities  nt  mankind. 
It  was  its  convenience,  and  intercliangeable  use,  tliat  recommended 
its  adoption  as  money,  and  tlie  same  iiidncemenls  aiiply  to  paper 
money  to-day. 

Tlie  liuman  lieart  is  not  more  set  upon  guld,  tlian  the  paper  mo- 
ney excliangeable  for  it,  or  tlie  desired  conilorts  wliicli  eitlier  can 
purclia.se.  Good  paper  money  commands  tlie  .service  ot  men  as 
readily  as  gold,  in  all  cidlized  countries. 

’I’lie  necessities  wliicli  compel  tlie  use  of  paper  money,  are  no  less 
inexorable  tliaii  those  wliich  call  for  gol'l,  and  tlie  demand  is 
equally  answered  by  eitlier.  It  is  tlie  improved  systems  wliicli 
Senator  Jones  admits,  tliat  enables  the  world  of  action  to  be  kept 
up,  and  added  to,  without  the  proportionate  increase  ol  tlie  volume 
of  gold. 

These  systems  are  in  various  degrees  the  improved  devices, 
wliicli  make  paper  tlie  eiiuivalent  for  coin. 

Paper  money  is  as  surely  the  measure  of  eft’ort,  as  gold.  It 
teaclies  more  the  habit  of  honesty,  because  credit  is  allied  to  hon- 
esty, and  stimulated  by  it.  Neither  gold  nor  paper  money  deals 
in,  or  tolerates  false  pretences.  Gold  is  gold,  and  no  more;  paper 
money  is  its  representative  and  ally,  good,  if  good — base,  it  base. 
If  good,  it  keeps  its  jiromises  and  does  not  lie,  to  ajiy,  whilst  gold 
has  seen  human  goverments  perish,  jiaper  money  lias  been  saved 
that  humiliating  sight.  Paper  money  in  all  its  vii'issitudes,  and 
through  all  its  conflicts,  has  constituted  the  main-spring  of  human 
progress,  and  every  civilized  nation  who  have  adopted  it  into  their 
monetary  systems,  have  made  astounding  progress,  and  those  who 
have  not,  are  tumbled  into  anarchy  and  retrogradation. 

If  gold  possesses  the  magic  and  inliereiit  principle  of  Iniildiiig 
up  a nation,  wliy^  docs  it  cease  to  sustain  tliem?  ^\  iiat  of  Car- 
tilage, Troy,  Rome,  Jerusalem,  and  all  other  monuments  ol  ancient 
grandeur,  and  all  of  the  older  nations  who  trod  to  the  music  ol 
coined  money?  Of  what  certain  sum  in  coin  do  they  anmunt  to 
now,  in  the  light  of  a blessed  civilization,  unshackled  by  the 
restraint  of  coin,  and  the  arbitrary  olassitication  of  labor?  \Miat- 
ever  is  made  by'  Government  the  vehicle  of  trade,  the  interchiiiige- 
ahle  specilic  of  value,  is  now,  and  evermore  will  he,  under  an  in- 
spired civilization,  recognized  as  money,  v.dietlier  it  he  gold  or 
silver,  or  the  paper  money  of  the  Government.  Gold,  the  lixed 
meagre  slave,  inflexible,  and  unaccoininodating  to  our  needs  ; 
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paper,  accommodating,  flexible,  and  possessing  the  highest  attri- 
butes of  use  for  an  active  people,  of  .what  dilference  is  it  to  men  of 
action,  if  a ten  dollar  bill  lack  the  specific  gravity,  only,  of  ten 
ilollars  in  g'old,  the  one  of  equal  ])urchasing  power  with  the  other? 

rho  assumption  that  the  (Toverninent  stamp,  on  either  gold  or 
p:i]>er,  is  to  lu^  regarded  as  a cei'tificate  of  character,  or  oflers  any 
assurance  of  the  lioiiorabh^  acquisition  of  ii  by  th*‘  bolder,  is  in 
ki^eping  with  many  ot  the  rha])sodies  of  the  lion.  Senator,  and  no 
more  entitled  to  yespect  than  his  ridiculous  declamatinn,  concern- 
ing the  <}overnment  paper,*'  the  ‘Mice-box,’*  the  “ gambler,”  the 
“ lulndcatoi*,’  and  other  illnminated  l(.)llipops  and  sillibul)s,  with 
wliich  he  amused  the  Senate. 

But  why  shall  we  continue  at  much  greater  length  the  examina- 
tion ot  a speech  whose  author  confines  himself  neither  to  the 
truths  ot  history,  nor  to  the  known  latitutes  of  fiction  ; wlio  seems 
as  likely  to  dross  a hod  carrier  in  the  robes  of  State,  as  to  bestow 
the  charmiiig  features  of  a Venus  upon  a Satyr. 

ihere  are  some  specimens  left  of  Senator  Jones’  style  of  argu- 
ment. The  fi)llowing  will  repay  perusal  : 

riu*  money  which  coiisi.sts  of  paper  promises  cannot  be  a st  iiulard  of  value.  It  measures 
iiutluii]^  bill  the  avera..^e  hopes,  tears,  coutiileuce,  and  doubts  of  this  people  as  to  the  ability 
and  iuiention  ot  tlnnr  Government  to  ultimately  redeem  it  in  i»old,  and  is  itself  measured  by 
jjold.  It  tiuds  its  way  into  the  pockets  of  speculators  and  gamblers,  who  win  it,  rather  than 
the  pockets  of  the  laborers  who  earn  it. 

Mil.  .Mourox— I will  ask  my  friend  a qiie.stion.  He  talks  about  gambling.  I will  ask  him 
it  there  has  not  been  as  much  gambling  in  California  and  Nevada  in  the  last  ten  or  fifteen 
years  as  in  any  other  State  in  the  Union? 

Mu.  JoNus — The  people  there  buy  what  they  tiiii^  is  valuable  and  likely  to  increase  in 
price,  and  if  they  have  auytliing  which  they  fear  will  fall  in  price  they  sell  it.  " We  have  never 
bad  any  money  panics.  We  have  never  called  upon  the  Congress  of  the  United  States  to 
relieve  the  gambler  from  any  portion  of  his  liabilities,  or  to  issue  more  luonev  in  order  that 
he  might  more  easily  pay  his  debts. 

Scii.'itor  Julies  seems  nut  yet  tu  iiave  leanaul  tiie  [luwers  of  the 
Goveriuneiit.  When  it  creates  money,  ;ind  stamps  on  its  face  the 
sum  it  shall  represent,  by  that  act  is  the  standard  of  its  value 
lixed. 

Gold  may  command  a premium.  If  it  does,  it  rises  above  its 
standard.  Greenbacks  may  do  tlie  same,  or  fall  below  its  stan- 
dard, the  one  no  less  variable  iiian  tlie  otlier.  It  is  g’enerally'  un- 
derstood that  gold  is  treated  as  a commodity  in  all  the  Eastern 
States,  and,  lor  causes  not  mentioned  by  Senator  Jones,  commands 
a premium,  whilst  greenbacks  pass  for  all  commodities,  even 
gold,  at  par.  On  the  other  hand,  in  California  tlie  standard  value 
of  gold  is  unaltered,  and  greenbacks  are  treated  as  a commodity^ 
subject  to  a discount  equivalent  to  the  premium  on  gold  in  the 
East. 

\\  e have  heard  more  objections  raised  by  Senator  Jones  against 
greenbacks  in  his  one  speech,  tlian  have  been  said  by  tke  people 
since  they  were  put  in  circulation. 

Nobody  doubts  tlie  ability  of  the  Government  to  redeem  its 
paper,  in  good  time  ; but  that  is  not  at  present  the  principal  objec- 
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tion  of  the  Senator.  He  says,  “ it  gets  into  the  pockets  of  the 
speculator  and  (jambhr,  and  imt  into  the  pockets  f the  laborer.’’ 
Senator  Jones  seems  to  entertain  a learl’nl  prejudice  against  the 
speculator  and  gambler.  It  is  to  be  hoped  that 'a  persoirof  ids  in- 
corrui>fible  virtue  has  not  snfh'red  Inmself  to  he  drawn  into  the 
den  of  the  “ tigm-,’’  and  now  resorts  to  the  safe  method  of  aveng- 
ing  his  losses  by  liie  denunciations  whic'i  so  frequently  crop  out  m 
his  speech. 

How  Senator  Jones  siiould  know  tiie  cuntciits  of  a laborers 
pocket,  cannot  he  properly  authenticated,  without  ids  having  been 
there,  and  liis  testimony  of  the  mnartness  of  the  people  of  Nevada, 
whilst  it  may  surprise  them,  “ to  a man,”  will  nut  be  considered 
a mote  extraoidinary  statement  than  that  of  never  having  any 
panics  in  California  ! ° 

Ills  linal  tlash  at  the  g’amtdcrs,  and  the  evident  stiffness  with 
which  he  declares  that  tiie  hated  fraterniiy  need  not  look  to  him 
fur  congres  •ional  aid,  wonid  he  amusing,  if  his  style  of  argument 
was  not  already  munotonous. 

In  tlie  following  quotation,  it  will  be  observed  with  satisfaction, 
on  account  of  tlie  variety  it  alh.rds,  that  the  lion.  Senator  had  sub- 
stituted the  “ hind-grablier’'  and  speculator  instead  of  the  gambler 

an  improvement,  indeed  ! 

We  are  told  that  our  iron  mills  aro  idle.  Well,  sir,  I hope  they  will  remain  idle  until  the 
lueii  \\lio  hibur  lu  them  cau  have  better  as.surauce  of  coutiuiious  employment  and  its  reward 
tfiau  is  Uirmshed  by  the  purchase  of  railroad  iron  on  credit  by  bogus  companies  which  de- 
pend  upon  taxing  the  people  to  keep  tliem  up,  or  the  sale  of  their  bonds  for  funds  with 
which  to  pay  iiuerest.  it  our  mills  are  only  to  run  spasmodicaliy  and  overstock  the  market 
or  roll  out  iron  tor  railroad  tracks  in  uninhabited  regions  to  enrich  land-grabbers  and 
speculators,  I hope  they  will  remain  idle.  * ° 

It  is  clear  tliat  neither  liydranlic  nor  sttniin  power  is  capable  of 
foiciny  tiuin  tlie  Hon,  Senator  any  expression  ot  sympathy  fur  Ivon 
mill  owners.  Accounting  j'or  the  late  panic — he  says: 

Those  who  had  money  hoarded  it,  instead  of  allowing  its  healthful  circuiallon,  and  as  a 
touseijiieuce,  stagnation,  panic  and  ruin  followed.  ’ 

A money  which  the  pcuifle  so  ttmatfiuiisly  hold  ami  hoard,  seems 
not  a bad  money  to  “tie  to.’’ 

Tiie  alfectiou  of  the  people  fur  g’reenbacks  must  have  been  spas- 
modic, or  the  Senator  has  missed  his  calculations: 

$10,0ua  apiece  to-day  to  every  man  in  the  country,  what  would  be  the 
a borrow  would  cease  when  ail  weiv  thus  supplied,  but  about  that 

•■more  momw- that  the  money  was  absfdutely  worthks.s,  and  the  refrain  of 
more  monty  would  change  to  the  more  sensible  one  of  “better  money.” 

riic  Hon.  benatur  strains  his  argauncni  by  su|tposin^,  wliat  is 
not  supposablc,  and  “ about  that  time”  makes  the  imjjortant  dis- 
cuve^ry,  “ that  the  money  is  absolutely  worthless.” 

Well,  if  $10,000  apiece  were  voted  to  everybody,  and  it  is  found 
to  be  base,  there  is  justification  fur  the  refrain”  of  “ more  monev'' 
ol  btqter  <piality  in  place  uf  it.  Tlie  point  which  tfie  Stmator  tried 
t'l  maiv<‘  in  the  Iasi  pai’a^'iMph  miiNi  wiiy^’h*  nii  in  nijscuritv. 


i Uopu  lUo  OL-Uate  will  dx-'dila  to  staud  by  lUe  iULe^o-uy  «*■  Uui  cuuutry.  ^o  government, 
no  neonle  can  bo  prosperoud  that  ignore^  tlie  proijosition  'hat  honesty  is  the  best  policy; 
tliat  bv  aiiv  sort  of  legislation,  disturbs  the  relationship  between  debtor  and  creditor  ; that 
tell  the  creditor  that  tiio  liard  ilay's  work  he  has  alrcad\  performed  and  loaned  to  the 
debtor  shall  be  repaid  bv  half  a day’s  work  on  the  part  of  the  latter  ; that  attempts  to 
“coin  money  in  that  false  crucible  called  debt,”  and  iogdizes  robbery  by  enacting  tiiat 
the  base  result  shall  be  a legal  tender. 

The  hope  expressed  by  the  Senator  is  refreshing  ; tlie  instruction 
he  volunteers,  that  ‘ • iionesly  is  the  best  policy,”  aildressing  him- 
self to  the  highest  legislative  luxly  in  tlie  Ooveininent,  by  implica- 
tion, insimiating,  that  he,  the  speaker,  was  honest,  iind  those  op- 
posed to  his  views,  dishonest,  has  in  it  a mixture  of  ill-hred  auda- 
citv,  oidv  ('xoelled  by  the  impudence  of  his  subsequent  allegations 
that’ the  Government  were  then  about  to  enact,  or  ever  liad  enacted, 
laws  which  legalizes  robbery. 

In  the  following  paragrapli  we  may  llnd  a key  tf)  the  interest  the 
Hon.  Senator  has  in  opiu)sing  the  governmental  substitute  for  gold: 

THE  lUlEMIUM  ON  GOLD  NOT  ENOUGH. 

If  ulonev  is  scarce.  I ask  in  the  name  of  common  sense,  why  will  not  people  give  more 
for  it?  \Vhv  do  not  the  value  of  property  in  this  country  bear  some  just  relation  to  the 
values  of  property  all  over  tlie  world  ? Wliy,  sir,  the  prcniium  ou  Kuld  does  not  lully  show 
the  deiireciathm  of  this  paper  ; and  there  is  trie  ditiicult;.-.  I dillered  troin  pearly  every 
Senator  on  this  floor  in  the  reasons  whieh  induct'd  nie  to  support  the  aineniinient  mtro- 
diiced  by  the  Senator  from  New  Jersey,  Frcuiighuysen. j lubjvction  was  niade  by 

friends  of  that  amendment  that  it  would  have  a tendency  to  make  gold  rise  m price.  Now, 
sir  X sav  gold  ought  to  rise.  Kvery  <‘iher  commodity  in  this  country— butchers  meat,  gro- 
ceries, provisions,  and  everyiUing  that  enters  into  douiesuc  use  ha.s  risen,  so  that  m rela- 
tion to  til  ‘111  greenbacks  are  rca.ly  at  a depreciation  ot  fully  40  per  cent,  wmle  m relation  to 
'>old  which  lias  been  shorn  of  its  cnief  uses  l>y  being  demonetized,  the  s.aue  greenbacks 
are  at  a depreciation  of  only  10  or  12  per  cent.  Tlie  effect  of  this  is  to  di.scourage  mining 
enterprise  and  depress  mimiig  intere.sus.  if  the  Goverumeat  ever  intends  to  regime  specie 
pavmcuts  those  interests  should  be  stiniUiated  and  encouraged  by  every  iegiiuuate  means. 

We  had  supposed,  that  a .Senator  ot‘  the  I'nited  States,  occu|)yiiig' 
t!ie  high  position  he  dot^ — electeil  to  serve  the  people,  latlioi  than 
Ids  own  interests,  wouh.1  l)e  a little  slow  to  pioclaiiu  his  helix t,  that 
a still  wixlei*  ditlertuice  shoiihl  x'xist  in  the  iiiaiketable  lates  *it 
whieh  g'uld  should  he  t‘xchauged  for  greenbacks,^  and  not  too 
boldly  julvocate  tlio  sixle  which  serves  his  individual  interests;  but, 
on  tlui  contrary,  our  cxiiectation  has  lieen  abused,  ^ Ihe  Iliui. 
Senator  takes  tlu;  first  occasion  ollcrcil  to  [iioclaiin  his  la\ ui  toi 
That  condition  which  serves  witii  most  prwtii  his  private  interests. 

In  this  unfortunate  declaration  c>t  the  Senator  <lo  we  lind  the 
evidence  ot  his  uuw^ortluness,  and  the  inoitilyin^  lellection,  that 
avarice  has  another  ally  to  oppose  such  ineasuics  as  shoulxl  up- 
hold the  nation  and  conserve  tiie  public  good,  ills  concluding  re- 
ference to  the  discouragement  of  mining  entei‘[)rise,  is  too  local  in 

its  application  to  be  misunderstood. 

Another  quotation,  trom  the  great  speecli  ot  benatoi  Jones; 

GOLD  THE  CHKAPESr  OF  ALL  THINGS. 

There  is  no  demand  for  gold  in  this  country  beyond  the  small  amount  necessary- to  pay  the 
duties  ou  imports  and  the  interest  on  liie  national  debt.  When  1 come  heie  from  Nevada 
with  gold  and  silver— the  only  money  in  circulation  there— and  hud  that  it  is  too  low  m price, 
I cauuot  help  it.  In  order  to  get  its  full  value  I must  engag'e  m toreign  trade,  become  a gam- 
bler in  the  gold-room,  or  leave  this  country  ami  go  to  i:  ranee,  hnglaud,  or  some  othei  coun- 
try where  gold  i»  the  standard  and  circulates  at  its  full  value.  If  1 stay  here  I must  trade  it 


10 


1 


•< 


\ 


i i 


for  paper  at  a premium  of  10  or  12  per  cent,  which,  as  I said  before,  is  much  less  than  the 
differtmee  between  i>aper  and  every  otlier  coinm<*diry.  I have  no  remedy.  I must  submit 
to  the  loss.  It  is  to  the  interest  of  this  country  that  the  real  depreciation  of  paper  should  be 
exactly  measured  by  the  iiremium  ou  g»>ld. 

H ihi^  e.xtract  sluill  nut  show  the  llun,  rixunitor’s  hick  of  cninpre- 
lumsion  of  the  sul>j(*ct,so  [lertinaciouhly  discussed  by  him,  the  little 
wu‘  huv(?  to  offer,  may  prove  unavailing.  He  seems  n<U  to  know, 
that  then'  is  a demand  lor  gold,  to  met'l  the  differences  of  exchange, 
'whitdi  has  so  long  existed  against  the  nation.  He  seems  to  forget 
thut  liftv  to  oiR^  hundi’i'd  millions  besides,  are  retjuirtul  to  niei^t  tlu‘ 
ex|)endi'nm\s  of  the  ptlyrim  horde,  wdio  visit  ralesline  and  tlie  Holy 
Land  iwery  vt*fir. 

Ht‘  seems  not  to  know  of  the  enormous  sum  of  interest  due  an- 
nually and  semi-annually,  upon  our  railroad  bonds  held  in  Europe, 
and  that  the  aggi'egate  of  these,  addod  to  sums  lie  has  had  the 
graec*  to  name,  forms  in  itself  the  overwhelmniug  argument, 
a"'ainst  tlui  views  and  iiolicv  enumdated  bv  him.  Tlie  miserly 
drivel,  and  ridi<-ulmis  com[)!aint,  mad(‘  hy  the  Hon.  Senator  at  hav- 
ing to  soil  his  coin  at  ten  ur  twelve  p(U'  cent,  premium,  or  engage  in 
trallic  with  France  or  England,  hxHb)me  a gambler^  or  find  a resi- 
(huna*  in  somi*  otlu*)*  country  ichcre  gold  does  not  coninicuid  a pre- 
mium, is  sick(Miing  to  one,  at  least,  who  has  made  this  ct*ast  his 
lioine  for  a (juarlm-  of  a century. 

It  is  wonderful,  under  the  circumstances,  that  the  Senate  did 
not  :it  once  grant  tlu*  Hon,  Senator,  an  indefinite  leave  of  absence. 

If  von  fix  a lime  for  resumption  it  will  not  be  the  Government  alone  that  will  resume:  that 
will  be  tlie  b-ast  amt  easiest  part  of  it.  Resumption  will  Uike  place  on  the  part  of  the  people 
of  tl-e  country.  If  the  Secretary  of  the  Treasury  alone  were  to  redeem,  he  would  be  a shining 
mark  against*  whom  all  tlie  banking-houses  of  the  world  could  make  their  combinations, 
and  Wall  sirce-t  couUl  assist  in  the  work.  They  could  and  would  ma\c  corners  on  him  in 
gold,  but  they  could  not  make  corners  on  forty  millious  of  people. 

Tlii:^  is  iiii  cimiiciatioii,  inadt!  by  tlio  Ibm.  Senator,  which  ro- 
(luires  eluci<lation.  It  appeared  to  him,  evidently,  a task  of  siieh 
inag-nitnde,  that  lie  jiassed  it  by,  and  left  an  understanding  of  his 
process,  to  the  inference  of  the  dear  puhlie,  who  liave  apjilanded 
him.  We,  understand  what  he  says,  hnt  fail  to  eomprehend  fully 
and  reliahlv,  what  he  means. 

.SELL  IF  YOU  NEED  MONEY. 

I.oaiis  on  uncultivated  lands  have  never  been  considered  very  desirable  investments,  more 
than  upon  salubrious  climate  or  unutilized  -water  courses.  The  long  loans  which  are  retpiin'd 
to  enable  well-applied  imlustry  to  anticipate  at  times  the  product  of  its  hehls  would  never  be 
extended  by  the  hanks  of  circulation  now  as^ed  for.  These  must  come  from  saving  banks, 
vchioh  require  no  charter  from  Government,  but  are  the  imtgrowth  of  an  industrious  and 
commercial  people.  The  land-owijers  of  the  South,  ihough  they  fully  realize  that  .slavery  is 
abolished,  do  not  yet  apprt.-ciate  the  new  requirements  of  the  great  change  in  their  industrial 
system.  They  have  yet  to  leai-n  that  laud  alone  is  not  productive  enough  to  pay  interest  on 
nearly  its  value,  besides  wages  and  profits.  'The  tanner  mu.st  absolutely  own  tlie  land  he  cul- 
tivate.s  and  must  not  be  at  the  mercy  of  moneylenders.  Uis  true  way  to  get  money  is^  by  the 
sale  of  so  much  of  his  land  as  will  enable  htmproliLubly  to  cultivate  what  is  left.  SS'hatp-ails  it 
for  the  owner  of  two  or  three  thousand  acres  of  land  to  do  nothing  and  say,  “ elk  it  is  a sin- 
gular thing  we  have  not  more  money;  we  ought  to  h.ave  more  money,  because  we  want  to  hire 
somebody  to  work,  and  we  want  the  uioiiey  to  use  as  capital.’'  If  th^y  want  money  very  badly, 
they  should  as  I have  said,  stdl  .some  of  their  land.  Let  them  sell  at  the  present  prices,  if  they 
can;  if  they  cannot,  they  should  reduce  the  prices  until  somebo<ly  besides  themselves  shall 
see  that  it  is  a good  bargain  and  be  induced  to  buy.  That  is  the  way  they  do  the  world  over. 
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The  refusal  of  men  with  money  to  bny  property  at  the  extrava^^ant  estimate  of  its  value  by 
theownerisno  evidence  ofhard  times  orof  the  scarcity  of  money.  Money  is  plenty  enouKh  to 
buv  tUiims  at  tlieir  actual  value,  but  the  buyer  must  have  something?  to  say  about  the  price 
he  will  give  It  really  seems  childish  for  people  to  hold  on  convulsively  to  laml  and  otlier 
nropertv  at  double  price,  and  then  wonder  that  with  them  money  is  scarce  and  hard  to  be 
obtained.  Monev  would  liavo  to  be  plentiful,  imleed,  and  coi  respoiuliugly  cheap  and  wortli- 
less  if  sellers  were  alone  to  tix  the  amount  tliey  should  rc<‘eive;  that  is  to  say,  it  the  man 
with  someihin^  to  sell  were  tu  make  the  bargains  for  both  sides.  That  is  what  is  the  matter 
in  this  countrv  to-dav.  You  have  property  inflated  to  a tremendous  pitch,  and  the  cry  that 
conies  here  for  more  monev  means  ahout  this:  “We  are  worth  so  inudi  property;  our  land 
is  worth  so  mindi,  and  we  know  it:  hut  we  cannot  ftml  anybody  with  money  who  is  tool- 
ish  enough  to  give  us  our  price.*’  Come  down  with  your  prices  and  you  ’^vill  tind  plenty  ot 
monev  You  never  will  find  anybody  with  money  who  will  give  it  to  you.  1 he  man  who 
would  be  willing  to  gave  present  prices  for  property  would  not  have  any  money  long.  He 
would  soon  get  rid  of  it. 


What  suy  you  of  the  Rust,  tlie  South,  and  tlie  wide  speud  mid- 
land of  the'Uepuldic,  and  yon  of  the  sunset  daiid,  whose  lioines  are 
planted  on  its  western  verpje — whose  hamlets  front,  and  overlook 
the  breaking'  waves  of  ocean  at  your  feet,  humble,  hopeful  toihu's, 
that  you  are,  striving  to  wrest  fnun  the  inotlier  earth,  that  which 
too  manv  of  lier  cliildren  sc^ek  to  wi’est  from  you.  \ou,  who  lisk 
more  every  year,  ot  the  cajdital  and  nerve  at  3 command,  tliau 
justice  would  apportion — reduced  uiaylui}),  by  tailing  ciops  by 
casualties  of  fire  or  flood — b\^  sickness  and  1*3’  deatli  by  nnsciu- 
piilous  and  overreaching  sharpers  — hy  lying  and  undermining 
knaves,  who  liold  a lieu  upon  3**'^^’  homes,  and  threaten  to  foicclose, 
and  turn  3mu  out  again  up<m  the  world,  or  bind  3^011  in  rental  tri- 
bute, to  ttieir  avarice  and  lust. 

You  farmers,  of  the  Republic,  who  strive  so  patiently  to  rise 
above  dependence,  how  like  3*-^^^  this  counsel  fvoni  the  Senate? 
This  unfeeling  slur  upon  your  misfortunes?  Tliis  cold  rebuke  ami 
flippant  insult  to  3"our  nianliOf)d  ? This  meddlesome  and  mercen- 
ary mockery  of  3T>ur  distresses  ? 

How  like  you'the  Hon.  Senator's  instructions  in  the  management 
of  your  own  affairs?  His  scheme  to  mend  your  tiuauces  ? His  at- 
tack upon  Y‘>nr  valuations  of  prupt‘rt3"  wiihout  knowing  whereof 
he  speaks  ? His  sweeping  declarations,  uiicoiilined  to  any  State  ■ 
himself  no  purchaser,  and  tlieretore  without  \enal  iiiduc(Muent,  even 
to  beat  3'OU  down,  or  to  undervalue  that  \'ou  have  to  sell  ? Are  3'ou 
not  ready  to  declare  that  the  statesman,  who  travels  in  sucli  paths 
as  these,  deserves  the  execration  (»f  hig’h  minded  men  ? 

Speaking  of  the  balance  of  tra<le,  the  Hon.  Senator  says  : 

The  balance  of  trade  is  never  against  me.  because  I do  not  buy  anyUiing  I do  not  want, 
and  never  pay  anything  more  fora  thing  than  I think  it  is  worth.  Iherefore  the  trade  is 
just  even.  l" really  think  I have  a little  the  best  of  it. 


The  complacency  of  this  boast  is  in  admirable  keeping  with  the 
impressive  pt^rsonalit^’^  ot  the  speaker.  His  attempt  to  illustiatt 
the  important  subject  of  the  balance  of  trade*’  by  reference  to 
liimself  and  his  manner  of  dealing,  may  provoke  a smile,  even  on  tlie 
part  of  those  who  are  acquainted  with  liis  resowrees.  It  is  clmir 
tliat  the  Hon.  Senator  has  not  studied  that  branch  of  logic  which 
teaches  the  rules  and  modes  of  reasoning. 
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Anotlier  extract  b(*ing 
save  one,  whicli  lias  liccn 
examination.  Hr  savs: 


in  order,  w(*  will  sav  tliat  it  is  tlie  last, 
considered  wortliv  of  reference  to  in  tliis 


A s-tate  of  profound  pence  has  reigned  for  nearly  ten  years  tlironghout  ilie  lami  witli  no  im- 
mediate menace  of  war.  Witli  a cliiinue  and  soil  unsurpased.  with  a iiopnlatioii  as  entcrpiis- 
iiig,  iminstnon.y  and  ingeniems  as  any  upon  the  face  of  tlie  earth,  we  see  to-day.  instead  <»f  the 
prosperity  wliich  these  cunditioi.s  commonly  insure,  the  industries  of  the  couiitiy  paralyzed, 
trade  stagnant  and  distrust  prevailing  everywhere.  The  cause  fur  this  can  be  found  nowliere 
except  in  tiie  inferior  and  vicious  agent  used  for  stimulating  the  iiidu.-tries,  cirecting  tin*  ex- 
clianges,  and  di.stributing  the  wealth  of  the  country. 


\\  iuit  can  the  lloii.  Soualur  (tfler  to  controvert  a fact,  that  fur 
and  during  nine  yetu's  of  tin*  time  he  names,  tlie  prosp(*rit3'  itf  the* 
countrv  was  the  most  marked  and  absoluti',  considering  its  status 
at  close  of  tlie  war,  tliat  lias  ever  been  known  to  us.  Onh'  siiict: 
the  panic  liave  the  Bulliouists  had  an3'lhiug  to  bark  at  ; ami  now, 
working  in  tlie  iiiler(*st  of  the  rmiiiey  ring’s  of  the  country,  tluw 
try  to  make  it  appear  that  tiie  conntr3'  is  ruined  by  a (iuvermnenl 
substitute  for  gold,  xcUhout  ichich^  worse  than  the  paralysis  referred 
to  by  Si'uator  Jones,  would  have  characterized  the  eomiitiou  of  tin* 
couiitiy  since*  the  close  of  the  war. 

If  greenbacks  sustained  the  industiies  and  tlie  credit  of  tin; 
coiintiw  wliun  it  contained  not  more  than  200  millions  of  gold  (and 
that  morigaged  to  Europe),  wliat  siiall  o|>pose  our  faitli  and  ac- 
C(‘ptaiic(*  ot  it  now,  while  the  drain  of  gold  jiermits  no  increase  of 
it,  as  a circulating  medium. 

To  d(*noininate  tin.*  national  currency,  “ the  vicious  agent’’  used 
for  stimulating  industries,  is  to  oppose  industry,  and  no  Senator 
can  be  upheld  in  such  a course 

At  lu'arlv'  the  close  of  liis  speecli,  the  Hon.  Senator  sav’s  : 

1 luwe  neither  time  or  inclination  to  make  comparative  estimates  of  the  amount  of  money 
in  circulation  per  capita  in  thw  and  other  commercial  countries.  There  can  be  no  doubt  that 
we  have  a rcdundan<'y  of  it  whenever  the  market  price  of  gold  is  above  its  Mint  price. 

Again,  do  w(*  find  occasion  for  insisting  that  the  general,  or  rul- 
ing rate  of  interest  for  money,  is  the  meamre  of  its  supply,  and  the 
only  lawful  evidence  of  abundance.  Was  money  aiuiiulant  in  New 
\ork  and  tiie  Jkistern  cities  not  lung  ago,  when  it  commanded  one 
and  sometimes  two  [H*r  cent,  per  day  interest. 

Docs  the  Hon.  Senator  imam  to  have  us  understand  tliat  11101103' 
capable  of  being  so  controlled  ami  cornered,  is  abundant  ? Does 
lie  mean  to  go  further  and  insist  that  there  was  at  that  time  a ro- 
dumhinc3^  ? If  he  does,  it  will  be  a gain  to  the  people  wlien  11101103^ 
shall  be  so  |)lent3^  tliat  three  per  cent,  per  annum  shall  become  the 
rule,  ami  not  the  exception,  and  so  distributed  that  Wall  street  can 
no  more  control  it  to  their  esjiecial  gain,  than  the  air  which  is  and 
ever  should  be,  free  to  all. 

In  1749,  England  was  enaliled  to  reduce  her  rates  of  interest 
(not  on  lier  indebtness,  but  to  her  industries)  to  tliree  per  cent, 
per  annum,  and  113^  the  efforts  of  the  Government  to  keep  it  there,  has 
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done  more  to  stirniiluto  iii'liistry  and  entorpriso  tlian  any  nafiotj  on 
earth. 

It  would  be  well  tor  this  Government  to  follow,  for  the  benefit 
which  mav  come  to  us,  the  policy  which  Enj^land  lias  so  wisely 
adopted  for  the  advancement  of  Ihm-  national  concerns. 

It  is  by  the  abnndaiuM^  of  money,  no  matter  of  what  descrij’ttion, 
if  it  be  g’ood,  and  carric'S  on  its  face  the  stamp  and  afiproval  of  the 
Government,  that  our  resources  can  be  devrloped  and  utilized,  our 
enterprise  stimulated,  and  our  industrious  arms  supported  and  en- 
couraged. Wliosoever,  opposes  tlu'se  beneficent  provisions,  liim- 
self  convicts  of  wrong',  and  must  suffer  the  condemnation  of  an 
outrag’cd  and  too  confiding  people. 

We  know  not  Senator  Jones,  iiersonally.  From  the  reputation 
which  he  bor(*  among  men,  we  thoug'ht  him  more  lilnu-al  and  intel- 
lig'ent.  We  expiaded  to  liave  been  instructed  by  his  knowledg’e, 
and  enlivened  by  the  vivid  splendor  of  liis  eloquence.  We  confess 
to  a disajipointment  that  makes  us  incisively  inclined.  Our  disap- 
pointment is  intensified,  by  observing  that  the  Press  of  the  Pacific 
(lo:ist,  and  iiiaiiy  in  the  East,  whom  we  have  looked  to  for  an  intel- 
ligent  intm'pretation  of  truth  and  right,  have  set  the  seal  of  great- 
ness on  this  speech  of  Senator  JoneSj  and  made  him  ap[)car  tin? 
peer  of  any  man  that  lives,  lleneeforth,  the  im'venmt  i>illars  of 
the  Democracy  shall  ctaise  to  exclaim,  ''Jesus  Christy  and  Gen- 
eral Jackson!"  and  utilize  the  accredited  syllc[)sis  of  “Jesus  Christ 
and  Jolin  P.  Jones  ” ! ! ! A renown  tliat  is  acquired  by  an  assault 
on  the  beneficent  measures  of  the  (rovemment — and  the  estimable 
nuMi  wlio  introduced  and  snpjmrted  them,  and  by  ad  captandum 
appeals  to  the  prejudices  of  the  vicious  and  the  ignorant — stands 
so  near  to  execrable  notoriety,  that  he  who  wins  it  may  wear  it  if 
he  can. 

The  analyses  of  infected  air  is  not  a pleasant  task,  and  we  shall 
conclude  witli  the  announcement  of  our  own  opinion  of  the  gnait 
speech  of  Senator  Jones,  tliat  it  is  a paraphrase  of  the  Antique 
Liturgy  of  tlie  Democratic  Political  Economists,  impunderalile  as 
smoke,  as  capable  of  compression,  and  as  inexpensive  as  the  ammu- 
nition of  an  air  gim. 

San  Francisco,  June,  1874. 


